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Abstract

This study examined changes in the operational performance (OP) of TWSE/GTSM-listed companies
between 2002 and 2011, before and after their implementation of capital reduction to write off accumulated
losses. Its findings indicated a significant increase in OP following capital reduction for writing off accumulated
losses, confirming that capital reduction activities improved the OP of loss-making companies. The research
companies were categorized into two groups for the analysis: those exclusively engaged in capital reduction
(CR) and those engaged in a combination of capital reduction and private placement (CR + PP). The results of
the analysis indicated that prior to capital reduction, the OP of the CR group was comparatively better than that
of the CR + PP group. However, the two groups showed no significant differences in OP following capital
reduction. Moreover, after post-capital reduction, the magnitude of OP improvement within the CR + PP group
was significantly greater than that within the CR group. This finding suggests that capital reduction, combined
with a private placement approach, is more effective than an approach that exclusively focuses on capital
reduction in improving the OP of loss-making companies. The results of the analysis also indicated that the
increase in OP, following capital reduction, was attributable to a reduction of accumulated losses and an
improvement in the efficiency of asset utilization.
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3 FABFRED 1L F T

EZN EZIN NI/A EBIT/A EBITDA/A ANI/A AEBIT/A AEBITDA/A

R A IR
I ERE 322 -21.2617 -19.5002 -15.2199 -26.4096 -25.9648 -25.5587
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0000)
B4l 205 -16.2074 -14.7891 -10.4445 -21.3185 -21.2433 -20.9895
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0000)
AR 117 -30.1175 -27.7547 -23.5872 -35.3299 -34.2374 -33.5645
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0000)
AR S-S B 13.9101 12.9657 13.1427 14.0114 12.9942 12.575
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0001)

533 B. PAIE
EEEIERE 322 -15.4948 -13.5023 -9.4571 -19.6199 -19.1854 -18.9129
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0000)
BEAtEE 205 -12.3772 -11.1270 -7.0746 -18.1077 -17.2274 -16.6211
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0000)
L 117 -19.9626 -18.9023 -14.2318 -25.7158 -25.7401 -24.5660
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0000)
A - G AL 7.5854 7.7753 7.1572 7.6081 8.5127 7.9449
(0.0001) (0.0001) (0.0000) (0.0001) (0.0001) (0.0002)

=%

RFEHA KRy 2002 F 2011 FFRZE i & e p 2 W IERGE 2= 04 - 4E30A 322 B - H o B TR E 0 BATR A AE 205 45 > (RN RCE BATL SR A 1 A L5
BEARA 117 4 - NUA BRGERT 1 S A EIEFFIFRIE AR  EBIT/IA RIRERT 1 S0 A BRI RTFFIFR I E LS » EBITDA/A R &R 1 S A SR E RIHTEE A F bR IS ZEAEEH - ANIA
FREARE NUA SR AR FTRS 2E 3E TP AT A A 51T NIA 5 AEBIT/A Byt ARy EBIT/IA it ARG EZE T ATA A 51550 EBIT/A 5 AEBITDA/A Kt ARy EBITDA/A S AFTEESE TATA A
HSPHIHY EBITDAIA « 5332 A DLt st EME B BREE R 0 BT S A SRS AL S AR M 2 P B EAUE /N R tARE - 573% B DIFFORARE P BUE GREE 2L 0 BARERA
LA B RLSEAE AR 2 W i B SR E IR A fe B 2 Willcoxon rank sum test < FESRINSTF Ry & Sis e EEEIES p | -
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L4 FRABHRTH LEAG 282 ¥ 8%

NI/A EBIT/A EBITDA/A ANI/A AEBIT/A AEBITDA/A

A B TR gof mIE BoE BIE  RIE %14 HoE RIE B2 BLIG B2A
%A T
TR E 322 -10.3443 -6.7316 -8.5496  -5.4630 -5.1958 -2.2016 -16.0355 -12.3907 -15.4341 -12.2801 -15.7401 -12.5473
(0.0022)  (0.0000) (0.0035) (0.0000) (0.0742)  (0.0622) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
BaiE 205 -5.9134 -5.2348 -45903 -4.2643 -1.2056 -1.0578 -11.5070 -10.7900 -11.3836 -10.9893 -11.8901 -11.5292
(0.0000) (0.0000) (0.0001) (0.0002) (0.3003)  (0.3506) (0.0000)  (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
T L 117 -18.1078 -9.3540 -15.4870 -7.5633 -12.1872 -4.2055 -23.9700 -15.1955 -22.5312 -145417 -22.4858 -14.3313
(0.0455) (0.0012) (0.0469) (0.0061)_ (0.1161) (0.1029) (0.0084) (0.0000) (0.0041) (0.0000) (0.0042) (0.0000)
B4 E-HEEE 12.1944 4.1192 10.8968 3.2990 10.9816 3.1477 12.4631 4.4055 11.1477 3.5524 10.5957 2.8021
(0.1797) (0.1734) (0.1648) (0.2623) (0.1610) (0.2621) (0.1698) (0.1437) (0.1549) (0.2249) (0.1768) (0.3179)
4% B. il
TR E 322 -2.5951 -1.6501 -1.1323  -0.3640 1.6646 1.9548 -7.4292 -71.5474 -7.6908 -7.3105 -8.8847 -8.4500
(0.0657) (0.1059) (0.4688) (0.4032) (0.0510)  (0.0087) (0.0000)  (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
B4iEE 205 -1.9424  -2.1619 -0.7199 -0.6004 2.2621 1.6254 -7.0947 -7.4871 -7.2121 -7.4449 -8.8899 -8.7969
(0.1623) (0.0502) (0.7800) (0.2086) (0.0691)  (0.0502) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
TREGRL 117 -3.3834  -0.2254 -1.6883 0.5535 0.9227 2.3087 -8.8751 -7.6750 -8.2987 -6.4233 -8.8739 -7.8879
(0.2672) (1.0000) (0.4597) (0.8534) (0.4597)  (0.0957) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
BaiE-HEEE 1.4410 -1.9365 0.9684 -1.1539 1.3394 -0.6833 1.7804 0.1879 1.0866 -1.0216 -0.0160 -0.9090
(0.3912) (0.5737) (0.3292) (0.4719) (0.1977)  (0.6895) (0.289) (0.7804) (0.2734) (0.6425) (0.3662) (0.6038)

FE T ARSI Ky 2002 & 2011 RS FATHEA B EHIRAGSE R SR RHESIRIRE e o 4E3E 322 IR H P HAEE IR G Y B AR R AR 205 4 [EIRG M A B SRR A TR A R RS
BEAT 117 4 - NUA R AR FFIERDUEZESEEE © EBIT/IA KRRt BRTFHIERIEELEEH « EBITDA/A RIRTERTHTEERTFFIER A ESEEE » ANVA BEARNT NUA B AR BE P ATE A F
1Y NUA 3 AEBIT/A FstiARnY EBIT/IA Jiisie ANFTI@E £ P AT A 5 SFE91HY EBIT/A 5 AEBITDA/A BT EBITDAIA AR AR A2 A A 5591 EBITDAIA - 5335 A DLt st &iE ¥4
BUREEE RN 0 > BAUEE R AR E SRS AN 2 P BEE B E MR URIE - 73328 B DARFSRIE T BUR R S0 0 BRARE R A BT B FA SRR A ] & T (i B B AR FH AR RS
FihiE Wilcoxon rank sum test - fESE T B & dsttaeE EMHEEZ pE -
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B K immE R E R AR BEAURE R AR E G ERAR » Hp AU ER AN KE
% 1EERINIA B85 -5.91% (ANVA BEEZ -11.51%)EBIT/A 882 -4.59% (AEBIT/A BE8% -11.38%) -
EBITDA/A 5 -1.21% (AEBITDA/A EEEZ -11.89%) » FAJRE 4 2 £EAY NIA BEEE -5.23% (ANIA 8
% -10.79%) - EBIT/A B88% -4.26% (AEBIT/A 5582 -10.99%) - EBITDA/A 5 -1.06% (AEBITDA/A
FFE -11.53%) < HEBHEFEATYEER 1 F7Y NUA BEE -18.11% (ANIA R#E -23.97%) ~ EBIT/A
yHE% -15.49% (AEBIT/A B -22.53%) ~ EBITDA/A & -12.19% (AEBITDA/A E88% -22.49%) »
SRR 2 4 NUA B -9.35% (ANI/A BFE%E -15.20%) - EBIT/A BFEE -7.56% (AEBIT/A BiEE
-14.54%) ~ EBITDA/A 5 -4.21% (AEBITDA/A B -14.33%) - is bkt BELFET: - [5]0S i i & B AL A
NEINEER 1 F81% 2 FFEEERU AL AR EN A S ARV E 2 -

Wiz SRR E R A BLURCE BE AL A E 7 B B B 1 o e B 2 S B M E
T BRAURE R A 2 & A R R S B R B e A R R E B SRR o B R
PHURE B E A E] - HRERNEEF LA EEREAPHEREN A TIREGE - BAERNRE 3
CE R E B HE AL A BN E % 2 E P e S B R = R R A i s IR E Y A 5] -
I » AR A B Em IR E S A SR 2 EE A EIN - CHEHERBELAEN AT > H
B R HRR BE Ry AR o

73# B oy e i s IR A R A P AU E AN E B A » &R 14~ 1% 2 1Y
B R I R B R R R B R 2 A B T (T BCE AR E o B > (R EEEE 52 B E 5
2 Hrp AT BT E E AR B R R A R R i ROR o P EVAE SRR A B EEE R
LUR[E] - (HERESYE H [E R R A S B Y A ] > HIE R0V A0 BT -

HAURERANRER 1FER NUA B REEET -1.94% (ANIA RBEIERY -7.09%)EBIT/A R R 8%
() -0.72% (AEBIT/A % -7.21%) ~ EBITDA/A J5831 2.26% (AEBITDA/A J58% -8.89%) » AKE
% 2 £EH) NUA BEEZ -2.16% (ANUA BEEE -7.49%) - EBIT/A B REEEH] -0.60% (AEBIT/A EiEE
-7.44%) - EBITDA/A BFE1] 1.63% (AEBITDA/A BHEZE -8.80%) - iS4t BEFET - BATREREAR
EigF 2 FFRVEEERONIAEAT 1 FiR 5 » FREHBAME L 2 HENNSIESIEEEY - RY
E14-

TE BRI ER 107 NVA R R -3.38% (ANI/A fyiH3E -8.88%) EBIT/A Fy RN
(1 -1.69% (AEBIT/A 5% -8.30%) - EBITDA/A R/ 0.92% (AEBITDA/A EEE3 -8.87%) - A
&1k 2 EH) NIUA B REEEH] -0.23% (ANIA BE8% -7.68%) ~ EBIT/A B REEZ] 0.55% (AEBIT/A 5
% -6.42%) - EBITDA/A 551 2.31% (AEBITDA/A BEEE -7.80%)  HIZeEsFH » i RLEE A\ TR
&1z 14~ 1% 2 FIVEERMIRE RS AEE - HEE 2 FAVEEER S IHERAT 1 Fits - RRRESEL
SN ERIRE R & B S SHEGE HIRREE L H -

1% BT ¥ AR E IR AN B AL S A 2 T e P R B R B 1 s B . i B VA E
Gk 2 B B A E R A 2 B e R R B R R 1 e R B R R E B SR A4 HEERE
B2 » ER 2 FRGE SRR AR & 2 N R B e 1 o o N S M AU RCE e AR e« S hah R
B PHREBLENAE  HRERNESEBF IO AR BN EN AT E 22 > HEETR
&k 2 FEAIRERIAVER « 5540 AHIRNER 3 ERTNEKEER » HMEBNLEAFNREREEEE
i N BA A = S BE A R S R RCE B A ] » R - ASGR R A SR MR R E H A E] 5
oS EE S AEN > LHEHERBEALENAE] BRI S A -

N PR £ & £ 30

FoME— VIR AR RS TR A SN AR B SV E(LIETY - £ 5 EIMRESRE AT
HESERAT L ERSERNR 15 ~ & 2 RS E RIS LR R R B A iR 8 b P B T 8 > DA
e BB AN L e AL B A ) P i P i B AR E
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rE A SR e R TR A R AL AURE R AN E B SRE A » JERT 1 F258% 1
o 1% 2 FHVE ERINRE LB R E A R S b IR B B E - E 5 R EbRE
HRCEREA - IREE 1 FRYANVA BEIZE LT 10.92% (AANVA RyEE3 10.37%) ~ AEBIT/A REETRTT
10.95% (AAEBIT/A 562 10.53%) « AEBITDA/A A HE24271 10.02% (AAEBITDA/A EHE2 9.82%) » i
&% 2 EMANIUA EBEEERETF 14.53% (AANI/A EEEZ 14.02%) - AEBIT/A EEEZERET; 14.04%
(AAEBIT/A JHE2 13.68%) « AEBITDA/A 5 HE242F1 13.02% (AAEBITDA/A 5 8E2 13.01%) - iS5 tb4h R
BUR > YRR REN A EINERERT 1 £ 2R R 1 F - 1& 2 FRVEEENHE SRS - I
HAEZFRIANIIE -

BE - Beiblis R ERE AR HEARER AR EELSEAR » A EAgRERE A&
% 1 FEHIANIA BEEEREF 10.29% (AANIA EEEZE 9.81%) « AEBIT/A EFEEEFEFF 10.20% (AAEBIT/A
A 9.86%) - AEBITDA/A BEEZEHEF 9.24% (AAEBITDA/A HEEE 9.10%) - A& % 2 FEAYANIA £
T 10.97% (AANI/A E8E2 10.53%) ~ AEBIT/A EEEEET}; 10.52% (AAEBIT/A EHE2 10.25%)
AEBITDA/A 5 HE24271 9.39% (AAEBITDA/A EHEZE 9.46%) < & B R ERE AL % 1 FEMANIA B
R 12.01% (AANIA BREEER 11.36%) ~ AEBIT/A B REER 12.27% (AAEBIT/A B REEE
11.71%) ~ AEBITDA/A 5 REEZHY 11.40% (AAEBITDA/A B REEZRY 11.08%) » HARE % 2 FEHIANIA
T EEEEETE 20.76% (AANI/A BEEZE 20.13%)~ AEBIT/A FH82552 7} 20.19% (AAEBIT/A BHEZ 19.70%)
AEBITDA/A #2527} 19.38% (AAEBITDA/A fHEE 19.23%) -

DI B EAUE R AR BLEE AL R A 2 & R B L B R 1 B e R B b
Hoe R E o I HEAYHEEEEREN AT &% 2 2 EERdesIIEE o EElERr
PR R PR S N B E ARG - B G RN AR R R E H A TR E R A E Y
T EIRF R SR A E] » HE R YRR L B A sl s TR A R A . B 5 A -

73 B oy RlFH e B iR 1R A R AN L AU E B AN E AL AR - NRGERT 1 258 i%
14~ 1% 2 FFHYE T S A 8 L B B R 1 T s R R B b i B B T (i B SRR - HP i B 45 S B
HREERAKR » ST EIRE R EINEE » EBLEA TN E R 2 B Ey e g A S N
ENTF]Z B4R o

mf% % 6 2BUATINRE SERTE 2 (Y E 7E HiE 8 L Bl g R 1% e el 8 b 2 AR o i ds 2R
Hrp R RS R R B B R E SR 2 R N ROREFERE B E AT KE RIS E
BRI INEE  EE R EAYEREN A E S © BRILZAN » ERIEEHI GG RN G s HhEE - E
BT A THIAT A - Ln(AETHE) 2 G E BN EEAHE  FRAEHEARAE » HEEERNINRE
ZEFATRERY/)N 5 THERELE 2 B8 BEE EE - BrlEREEEaSAE  HEERSEENHIN R
ZERIR  BELERZ GEE EAEZNAHE - TrESNABERRNATE BB R ZEH
ATREF AN REER  GEEHEE R IEE RN EARERERZIAE  HRER S EEAIRK
FRZZMAK -

EONE 7 3§ 27T SOPELF

Byife— S T AR E A SN R E R B E AT 2N - A% Fu (201019 7% -
T EIAY B R A 4l 25 R LR R YRR b Al R AT E AT SR FFI(EBITDA)BR
DUSSU AT > B AR Ry PR DO B R > AT
EBITDA BRI
EHERATFE  BIEE
FRQWEE BB GRS BUG IS RATS 2 £% -

AR =

= MR EEE AR @)
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AOFRBHATH LEIR LEBB 282 F Bl
- — i ANI/A i i AEBIT/A/ /AEBITDA//A i AANI/A/ i AAEBIT/% /AAEBITDA/\/A

®B1IF  B2F ®RI1IF  1R2F  R®RIF  ®R2F B1IF  ®R2F RIFE  B2F R®RIF  ®R2F

R A IR
IR E 322 10.9174 145301  10.9506  14.0372  10.0242  13.0184 10.3742  14.0189 105307  13.6847  9.8186 13.0114
(0.0021)  (0.0001)  (0.0005)  (0.0001)  (0.0012)  (0.0000) (0.0033)  (0.0001) (0.0007)  (0.0001) (0.0014)  (0.0000)
At 205 10.2940 109725  10.1988  10.5248  9.2389  9.3866 9.8116 105286  9.8597  10.2540  9.0994  9.4603
(0.0001)  (0.0001)  (0.0001)  (0.0001)  (0.0000)  (0.0000) (0.0001)  (0.0001) (0.0001)  (0.0001)  (0.0000) (0.0000)
AL 117 12.0097 20.7635  12.2677  20.1914  11.4000  19.3817 11.3599  20.1345 11.7062  19.6957 11.0788  19.2333
(0.1997)  (0.0001)  (0.1333)  (0.0001)  (0.1606)  (0.0000) (0.2234)  (0.0001) (0.1504)  (0.0001) (0.1710) (0.0000)
AR E-RE L -1.7157  -9.7909  -2.0689  -9.6667  -2.1611  -9.995 -1.5483  -9.6059  -1.8465  -9.4418  -1.9794  -9.7729
(0.8560)  (0.0155)  (0.8024)  (0.0135)  (0.7926)  (0.0085) (0.8695)  (0.0183) (0.8226)  (0.0168)  (0.8089)  (0.0108)

3% B. P8
IR E 322 0.8748  11.6663 9.0164  10.7467  8.7988  10.3253 9.2078 11.1021  9.3609  10.6045  8.8876  9.6873
(0.0001)  (0.0001)  (0.0001)  (0.0001)  (0.0000)  (0.0000) (0.0001)  (0.0001) (0.0001)  (0.0001)  (0.0000) (0.0000)
B4l 205 8.1713  9.2883 7.9040  8.6278  7.6094  8.2274 7.9207 83109  8.7204 75528  7.7829  7.1496
(0.0001)  (0.0001)  (0.0001)  (0.0001)  (0.0000)  (0.0000) (0.0001)  (0.0001) (0.0001)  (0.0001)  (0.0000) (0.0000)
AR 117 143886  17.1285  15.0344  18.4246  13.0479  15.5788 12.1071  14.8765 11.7010  15.1318 11.7007  13.9023
(0.0001)  (0.0001)  (0.0001)  (0.0001)  (0.0000)  (0.0000) (0.0001)  (0.0001) (0.0001)  (0.0001)  (0.0000)  (0.0000)
AR S-S B -6.2173  -7.8402  -7.1304  -9.7968  -5.4385  -7.3514 -41864  -6.5656  -2.9806  -7.5790 -3.9178  -6.7527
(0.0129)  (0.0008)  (0.0248)  (0.0013)  (0.0237)  (0.0005) (0.0123)  (0.0019) (0.0284)  (0.0024)  (0.0194) (0.0014)

S AR 2002 5 2011 CERTEEE | THE A SRR SE AR SRS IR 0 - M 322 SEBIE(E - Hoh BTN R IR 1 B AL A 205 5 - (RIS L SR AL B

BAH 117 % - RAFYANVA ByIRESERIEHT NVA JEERERT 1 269 NUA ¢ AEBIT/A RyliiE

fﬁaﬁ EBITDA/A : AANI/A Byi& SER& I ANIA JRELGE

A 16 AEBITDAIA » 733 A DL t &t BEhe e PHIBiE SRE 2N 0 BRAURE AEAN B BERL B AT 2 M= B e TR R LIRE -

BRA L) AL S A ] T fir B S A e P ER PSR B SR E Willcoxon rank sum test « FESRNEBT & &ttt BHEE p{E -

SERRIEIN EBIT/A SHESRERT 1 £ EBIT/A : AEBITDA/A &R E52E 1411 EBITDA/A Jis&sn 1
B 1 4R ANIA 5 AAEBIT/A BJRE 52 209 AEBIT/A SIS AT 1 4269 AEBIT/A ; AAEBITDA/A & 52 B 411 AEBITDA/A i Hajk
5332 B DIFFSiig e P B SHEE R 0 0 BAURE



FEEIE - EE T EFE 552 %4 1 J 2017 426 /5 25—40 37
16 BABHAT 27 FEH %L LfFrf
T R ANI/A AEBIT/A AEBITDA/A AANI/A AAEBIT/A AAEBITDA/A

EETE -9.859 -7.753 -9.122 -12.901 -11.462 -12.293
(-0.70) (-0.57) (-0.69) (-0.91) (-0.84) (-0.93)

FRESEE B AR 10.764 *** 10.419 *** 10.391 *** 10.666 *** 10.358 *** 10.412 ***
(2.85) (2.85) (2.93) (2.82) (2.83) (2.93)
Ln(AEH1{H) -0.945 -0.963 -0.929 -0.758 -0.722 -0.674
(-0.64) (-0.67) (-0.67) (-0.51) (-0.50) (-0.48)

MEREILE 0.768 *** 0.721 *** 0.682 *** 0.768 *** 0.723 *** 0.689 ***
(3.20) (3.10) (3.02) (3.18) (3.09) (3.04)
AEEER -0.086 -0.094 -0.082 -0.090 -0.097 -0.085
(-1.04) (-1.18) (-1.06) (-1.09) (-1.22) (-1.10)

JRELER 0.396 *** 0.371 *** 0.366 *** 0.397 *** 0.375 *** 0.372 ***
(4.30) (4.15) (4.23) (4.30) (4.19) (4.27)
R Yes Yes Yes Yes Yes Yes
RS Yes Yes Yes Yes Yes Yes
EZN 322 322 322 322 322 322

F & 2.350 *** 2.280 *** 2.300 *** 2.420 *** 2.430 *** 2470 ***
R? 0.106 0.100 0.102 0.110 0.111 0.114

FE ZIS?ET%ZI—U% 2002 % 2011 4E[AIEE b i = EH A S e SRS TRIBCGA ZR (> 4830 322 S 2 (H - Sl woii R

s ANVA B ESERIE S 2 00 NUA SR RCE SERAT 1 51 NI/A; AEBIT/A

BIRESERIEES 2 AR EBITIA JRERESEREAT 1 Y EBIT/A ; AEBITDA/A BETERUE S 2 F 1Y EBITDAIA JFREIRE5EEAT 1 267 EBITDA/A ; AANIA ERGETERUE S 2 FHY ANVA JRisRE
m@ggq 1 4Ef9 ANI/A : AAEBIT/A BIRESERRIESE 2 4E17 AEBITIA JEERESZRLHT 1 M AEBIT/A ; AAEBITDA/A BIRESER A5 2 41 AEBITDAIA RIS ESZART 1 ) AEBITDA/A - fi#fE
S R RN A YL S A i R

HEER B E A 1 R RV A PR &

BERLIE (R 1 RIS R 0 (AT {E) Ry AT 1 AEAE AV T EBCE B T (BRI LR ARG AT 1 AR 4R IRAY A ) T EER AR IR
R LR Ry S T TR e AR R U AT A B B AN -
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2 7 S B HIES TROBE N TR IR AR N A B I S i A B A R S B e i
DIz mis RE A SR E R R 2T ~ EHRE D& A EARCRIVEB(EHIP - U5l - K&
Al BRAURE A B E B AR A H I RV EE S - R B AN B SRR
SRERAEAR « DI AR B R AT Sl B R B B SR A A H
ENVEERMAREEREBIRES - NS BN SR AR R AR E AT S EE B - )
AR S HTEE B -

TRER > BERBATR A A BURCE RLEEA B A N EE  E A s - HIRETREE 2 4 Al
EHEE BIER T BE RS - HREELSEASNBEARERAR - BRI E R R SR
BHAE > B ER#ERE - MHET USSR SRS EEIR HRER K - 550h » E—
AR R AR AT (R Y 4l R L A IR - WFST 3T A o e AR A RRE A B A AL
IRE IR S A BN - I HEREERISCRIN AR 2B -

B . 3

“P ¥

ATLEL 2002 % 2011 FEfE]FRERAG SE GRS TR < =78 L A EIERITFEES - FRaThsE
HEFTIRARG TR AR A E ST o R RBRRSTRAE KR A SR DR B o [NBE - TR
RSTRIRE Y (SR AL SRS - IR A R AR 8 R RES 1R, - A B SRERER =
{E 105645 DURA RS T & S AVEE - ASURIBA S HREHE R E S & AR SR E - AR
73 Ry BLATRGE A FI B E EAL N =] I EEROE MR S TR RS TR R R Y 2 s b

W7t - RATYRE =02 —HAE  RKERFGETTLSME - i1 ELRE B RLSH A SHER
BB AE AR REIEREV B ERILY - BIRREEL S A FREI R SR EE R
e o 2Pt > SESEEHE RS TR E Y A B (BB AU A B BRGE B A F]) - HIRER 2 B E AN
MHEFYRE R SRS - BUNRESEEE RS EES R A SRS BTNy - I HSE R E &R 5
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2 10,0912 (0.0001) -0.0493 (0.0001) 102693 (0.0001)  -0.0678 (0.0001) 0.7227 (0.0001)  0.5777 (0.0001)
o 1 10,1304 (0.0001) -0.0996 (0.0001) 103493 (0.0001)  -0.1605 (0.0001) 0.7248 (0.0001)  0.6103 (0.0001)
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— 1 10.2040 (0.0001) -0.1572 (0.0001) L0.5476 (0.0001)  -0.2383 (0.0001) 0.7449 (0.0001)  0.6425 (0.0001)
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2 -0.0066 (0.7091) 0.0253 (0.0957) 101912 (0.0193) 0.0430 (0.0957) 0.8322 (0.0001)  0.7545 (0.0001)
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